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Exeoutor Trustee

Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street .

Branoh Office, 475 Fifth Avenue
At Forty-fir- st Street

t

London

Administrator

New York

Foreign Exchange

Member Federal Besom System and New York Clearing House

ATLANTIC LOBOS OIL CO.
CAPITALIZATION

SHARES PREFERRED STOCK
($50 par value)

500,000 SHARES COMMON STOCK
(No par value)

ONE-HAL- F OF THE ABOVE SECURITIES WILL BE
HELD BY THE ATLANTIC REFINING COMPANY

Circular on request

CARL H. PFORZHEIMEU & CO.
25 Broad $t-- StiSSftl&ggg?111" New York

FOR SALE
Equitable Trust Co.
Chase Nat. Bank
Nat. Bank of Commerce
Chatham & Phenix
Irving Nat. Bank
Fifth Ave. Bank
Importers & Traders Nat.
Liberty Nat. Bank
Union Exchange
American Surety Co.
Bankers Trust Co.
Bond & Mtge. Guar. Co.
Central Union Trust Co.
Empire Trust Co.
Farmers Loan & Trust
Franklin Trust Co.
Guaranty Trust Co..
Lawyers Title & Trust
Irving Trust Co. (

Mercantile Trust Co.
Metropolitan Trust Co. '

N. Y. Life Ins. & Trust
Title Guar'. & Trust
U. S. Mtge. & Trust
Foreign Trade Bkg. Corp.

Exchange Placo

GOVT

BOUGHT

ALFRED RISSE
10

Paris

Guardian

200,000

WILL BUY
Citizens Nat. Bank

'American Exchange Nat.
Nat. City Bank
Corn Exchange Bank
Coal & Iron Nat.
Continental Bank
Columbia Bank
Garfield Nat. Bank
Harriman Nat. Bank

Nat. Bank i

Manhattan Bank
Mechanics & Metals
Metropolitan Bank
New York Nat.
Nat. Park Bank
Public Nat. Bank
State Bank
United States' Bank
Brooklyn Trust
Columbia Trust Co.
Fidelity Trust Co. ,

Lincoln Trust Co.
New York Trust
Peoples Trust
Scandinavian Trust

CLINTON GILBERT
Bank and Trust Company Stocks

2 Wall Street, New York, Telephone 4848 Rector

MANHATTAN OIL COMPANY
(Incorporated under the Laws of Delaware)

67

When Issued.

EMIL MOSBACHER
Specialist

Phone Rector 43S

New York
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WANT LINES PUT ON

PAYING BASE BY U.S.

Road Heads Say Government
Should Bostoro Relation

of Incomo and Costs.

SEND IITNES, RESOLUTION

Dcclaro Obligation Is Up to

the Administration "Which

Cut Earning Power.,

That the obligation for once more
placing; the railroads of tho nation, on a
paying basis rosts with the Railroad Ad-

ministration and not with the roads
themselves is the senso of tho Associa-

tion of Railway Executives as expressed
In a resolution adopted at Its Monday's
meeting and made public yesterday. The
association feels and makes plain In the
resolution, a 'copy of which has been
transmitted to Director-Gener- al Walker
D. Mines, that Inasmuch as the earning
power of railroads was materially cu
down through the action of the admin-
istration In Increasing operating costs.
It Is up to tho administration to "re-
store the relationship between revenues
and expenses."

That resolution was adopted by the
at toclatlon and Its steering and standing
committees following lengthy confer-
ences. Director-Gener- al Hlnes, In a
letter which ho addresed last "veek to
T, De Witt Cuyler, Informed the railroad
executives that the administration had
determined to make no Increase In rates
at this time and suggested that Indi-
vidual roads take necessary steps to
place befoe the Interstate Commerce
Commission applications for an Increase
in rates in anticipation of return of
roads to their owners within the next
few months. The railway men. however,
declare that the cause of tho declining
Income was' the readiness of the admin-
istration to Increase expenses without
increasing revenues In the same pro
portion, and they Insist that the admin-
istration, and not they, should be the In-

stigator of the remedy, which muet take
the shape of an advance of rati rates all
around.

Mr. Cuyler will name a committee of
members of the association to confer
with Director-Gener- al Hlnes at any
time that he shall appoint, according to
the letter which he sent to the Director-Genera- l.

"I duly received your letter of October
7," that communication reads," con-
firming our conversation In reference
to the Increase In railroad rates, and
submitted th samo to-d- to meetings
of the steering committee, the standing
committee and the full membership
roads, all of which were fully at-
tended. Tho committee came to
the conclusion unanimously that
they did not see their way clear
to accept your suggestion of an ap-
plication by the roads to the Interstate
Commerce Commission for an Increase
In rates before a further conference witn
you on the subject A very strong feel-
ing was developed that It was the duty
of the Government, In view of all the
circumstances, to make an Increase of
their own volition. I enclose you here-
with a copy of the resolution that was
adopted by both the steering and stand-
ing committees and the general member-
ship. Under the terms of the resolution
I propose to appoint a committee to
confer with you and I shall be glad If
you will advise mo when you can con-
veniently see the committee at as early
a 'lato as possible."

The resolution adopted by the com-
mittees and the association membership
Teads as follows: Resolved that tho As-
sociation of Railway Executives respect-
fully Insists that tho duty rests upon the
Government to restore, on Its own ini-

tiative and by Its own action, the rela-
tion (hip between revenues and expenses
which the Government's action. In In-

creasing expenses, has disturbed and
that appropriate action In this direc-
tion Is necessary In order to be In con-
formity with the statement of the Presi-
dent, when the railroads were taken
over by the Government, that Investors
In railroad securities mght rest assured
that their rights and Interest" Would
be as scrupulously looked after by the
Government as they could be by the
directors of the several railway systems;

"That a committee be appointed by
tho chairman, of which he shall be
chairman, to take such action as It may
fonslder appropriate to secure a recon-
sideration of the conclusion of the Dire-

ctor-General, as stated In the letter
above referred to, and to take such other
action as they may deem necessary to
protect the Interests of the railroads In
regard to rates to be effective after he
end of Federal conrol."

WHEAT RECEIPTS DECREASE.

Corporation Iteport Is
Huihell for 'Week Ended Oct. 3.
Wheat receipts from farms for the

week ended on October 3 amounted to
24,187,000 bushels, a decrease from the
previous wee of 1,623,000, the United
States Grain Corporation announced last
night. During the same week of last
year they were 27,659,000. Total stocks
of wheat In elevators and mills on Octo-
ber 3 totalled 281,671.000 bushels, a
weekly gain of 9,819,000 and a yearly
gain of 28,334,000.

Production of flour for the week ended
on Ootober 3 amounted to 3,316,000 bar-
rels, a weekly loss of 196,000 and an
Increase of 562,000 compared with the
same week of last year.

Canada's Foretirn Trade Drops.
Ottawa, Oct 14. Canada's trade

with foreign countries shows a slight de-
cline compared with 1918, according to
figures Issued y by the Department
of. Customs. For the six months ended

Inn Beptember, the total foreign trndo
amounted to 11,054,655,000. against
$1,087,231,000 for the same period In
1918. The decrease Is In Imports, ax
exports show almost 'Identical figures
for the two periods, namely 1602,000,-00- 0,

Imports In tha six month period
of 1918 reached 3484.631,000, but in
1919 fell to $451,768,000.

Custom nonse Itecelpta.
Receipts for duties at the Custom

House yesterday were 3476,829.44, of
which $174,476.62 was for merchandise
withdrawn from bonded warehouses en4
$802,352.82 for recent Importations?

EQUIPMENT TRUSTS.
(The following- are quoted oo a percent re

oasis.;
Nme. . Maturitr.Ilats. Bld.Ailtsd,

naJtimorp ft fTilo... .1915-2- 4V, i.u f.R5
mux noon nus....iviy-2- s fi.SQ

Canadian Northern..l919-:- s I e.w
Canadian l,do.,,llim 4V, s.s
Chesapeake Ohl0..19127 ii OS
Chro 4 North Wfln.,131-:- a H 6.80
Chro n I a Pse I9t9-- 4K- - so
CTiro HI T, A N 0....1U9-- 5
Chickasaw Ite&nlu-..19l-- e
CTiera o C Bl L...
Delaware A Hudaon.,1
ET1S HSllrOM..

.1919-1- 9 4

4tt
1919-- 4U-- I

6Illinois vawu ...... ..1919-2-

LoullTUla & Nh....U19-- a I
Mlchlrsn Central l19--a (- -

Minneapolis A St L.. 1919-2- M
Mo Kan St Texaa 191( 24 6
MlMourl Pacific 1S19-- t
Mobile a Obio isi3-- : 4

N T Central Llnei... 1919-2- J 4

N Y Central It B 1I1M1 4

Norfolk U Western.. 1919-2- 4

II...A...t91-:- 9

Penn Frelrht.., .1919--

g.tboai-- Lln...19lHr
Sinclair Eennlni..w,ui9-2-
Bnutbaro Parlno ll-2-

outturn Killwar. .1144
Ualoa Tank

6.80
7.50
t.00
6.T5
1.60
6.65
i.ts
6.1T
i.ts
1.00
7.M

5 6.U
'i-- S.Sf,

i 6.91
6.60

N Y N II A I.M
Geo e.eo

Air

I
tl-- 0

4U 6.CS
1 1.50

6.76
I.7S
4.00u
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I4S
100
6.60
6.60
1.25
6.17
l.K
66A
1.71
6.46
6.00
l.al
1.10
6.(6

V3
i.oci
6.76

Itl
6.71
5,19
1.90
1.8
6.49
1.00
6.00
6.JJ
1.64
6.60

BETHELL STILL DIRECTOR.

Will Continue to Servo on Boards
ojt Telephone Companies.

F. H. Dethell, whose resignation as
first, of the New York
Telephone Company was announced yes
terday coincident with the statement
that he would become of
the White Oil Corporation, issued yes-

terday afternoon a statement In which
he declared that he would continue as a
director of the telephone companies with
which he ha been associated.

"While" I shall at once take Up actively
the duties' that attach to my offlce in
tho White Oil Corporation," the state-
ment reads, "I am going to continue as
a director In the telephone companies
with which I am connected and I shall
give to those companies the same loyal
support that I have always given them
and which they have received and will
continue to receive from the men and
women with whom I have for such a
long time been associated in the i great
telephone Industries."

H. D. Thayer, president of the Ameri-
can Telcphono and Telegraph Company,
expressed yesterday his regret that Mr.
Bethell was to resign as an ofricer, but
declared -- that, whllo no definite plans
had been made, the present organization
would not be disturbed and all officers
and employees now reporting to Mr.
Bethell would report to IL F. Thurber,
the

FINANCIAL NOTES.

nJn?iaiA,l1?u" of Ashevms, formerly
examiner for the aouth At-lantic Statee, haa been appointed Southernrepresentative of the Chemical NationalHank of Now York. ,

Gold coin to the amount of 155,000 hatbeen withdrawn from the rr

for ehlpment to South America.
A epeclal circular on Columbia Oae andElectrlo Company h been Uaued by V.

E. Mutton Co.
Columbia Trust Comnanv fc hAprinted a second edition of "What Every

Foreslchted Business Man Should Know'Copies may be obtained from any of Its
Mohawk

September
Mlnlnj Company in

1,119 poundi of copper, and
Copper Mining CompanyMicnigan

159,478 pounds.
MeClure, Jones A need hare compiled a,

i, . 5 eiiij-uv- o leaqmg usiea ana un.
1. 'Rf "i" siocas, snowinc capitalisation.""'"" a"" earnings in recent years
and yields at current Quotations.

Auiiutituon naa oeen maae-t- the NewYork Stock Exchange to list Detroit Edi-
son first and refunding mortgage gold
bonds series A, due on July 1, 1940, and

uBrvnori corporation tempo
rarx iniercaanseanie class A stock csr- -
imcaies ior se.ooo snares of capital stock,
. Palce.Detrolt Motor Car Company's pro
duction for the first six months of 1119
was .120 passenger eara and 164 trucks.The production schedule for the year calls
for 10.714 cars and 2ss truck. Am m. m.
suit of Increased manufacturing facilities
It Is estimated that they will turn out
this year between 16,000 and 20,000 pas-
senger cars. .

Atlas Powder Company of Wilmington
announces that It will move Its general
offices to 140 North Broad street, Phila-
delphia, on October II.

Hemphill, Noyea A Co. hare opened an
office In Baltimore under the management
of Rowland Morgan, formerly of the Na
tlonal City Company,

liambleton A Co. are offering 60.000
snares or the consolidated Textile Cor
Saration, Incorporated n Delaware, to

the assets and liabilities of the
Pilot Cotton Mills Company of Ilalelgh.
N. C the James N. Williamson A Sons
Company of Burlington. N'. C. owners of
the Osslpee and llopedale mills, and the
Ella Manufacturing Company of Shelby,

A. C. Veatch, 'the American geologist
who discovered and proved the existence
of petroleum In England, haa severed his
relations with the Lord Cowdray Interests
and has Joined the organization of the
Sinclair Consolidated OH Corporation. He
will be In charge of Sinclair exploration
investigation tor petroleum throughout the
world.

Oaetano Dlasuttl, of the
Italian Discount and Trust Company, has
lust returned from a three and a half
months trip to Italy, While abroad Mr.
Blasuttl was appointed a member of the
Italian delegation to tha International
Trade Conference, which la to be held at
Atlantic City during this month.

Theodore Kreeman has resigned from the
National City Company and Is with the
bond department of J. O. White A Co.

At a roeetinr of the directors of Albert
Frank A Co. held yeeterday Wlllard N.
Record, general manager since 190S of
the Chicago branch of that corporation,
was elected its second M.
Robert Herman of Its service department
was elected manager of the sales depart-
ment In the organisation's New- York .of-

fice.
New York and Eastern delegation to

the Investment Bankers Association con-
vention at St. Louis has chartered a spe-
cial train which will leave the Pennsyl-
vania station at 11:55 on Saturday after-
noon.

National City Dank of Chicago has an-
nounced the organisation of a securities
corporation as an auxiliary of the bank.
The new company will be named the City
securities company, its onicers ana di-

rectors are: II. E. Otta, president; R. U.
Laming, W. O. McLaury,
secretary and treasurer; David R. ana
Robert It. Korgan and F. A. Crandall.

Central Union Trust Company has been
appointed trustee of the 1500,000 Issue ot
Darts Bournonvllle 6 per cent, one to rive
year gold bonds, transfsr agent of the
55,(00,000 common stock ot the Sinclair
Consolidated Oil Corporation and regis-tra- r

of the 588,000, 000 of common stock
subscription receipts of the United States
Rubber Company.

Beyer A Small are offering $120,000 of
Western Maine Power Company first
mortgage t per cent.' bonds, due on De-

cember 1, 1S.
J. a Farloe A Co. are offering for public

subscription 200,000 shares of common
stock of the Margay Oil Corporation, a
Delaware corporation, at 19 a share.

E. V. Peters, general sales manarer of
the New Jersey Zinc Company, left on
October 10 for the West nnd will be gone
a month on a buslntas survey for that
company. He is accompanied by R. M.
Neumann, manageT of Western sales, with
headquarters In Chicago.

TJOTTED STATES BONDS.

2s, rerlstered
2s, coupon ..
4s, rerlstered
la nnnnAn

produced

n

Bid.
1004

2s! Panama. ViSt. coupon 99H I

2s. Panama, 1926, registered..... MH
la. Panama. IMS, coupon ??H
Is, Panama, rerlstered
la. Panama, coupon
Phil. lsL land purchase 4a. 1914.

Phil. IsL, public works 4a, 1935...
Phil. Isl. publlo works 4s, 1934...
District of Columbia 1.65a..

TOREION BONDS.
Anglo-Frenc- h Extern, is, 1W0 JJH J7H
Arientlne Intern. 6. 1946 77 77V4

Canada, Dominion of. Is.
Canada, Dominion ot, 1925..... 95H 95T1

Canada. Dominion of, 1931 ,. 96tt
Chinese Oov Hu Kug Uy. 6a, 69H tV

Cuba Extern. 6a, 1941 91J4 95

Cuba Extern, ea, series a, run
Cuba Extern. 4H. 1

Dominican Rep. 6a, 19M ,. 91

French, Bordeaux City 6s, 1911 ttH
French. Lyons City Is. 1919 99

French Marseilles City Is. 1911 93U

French. Paris City 6s. 1911 UK
Japanese Gov. 4Hs. kerl. loan, 1514

Japanese Oov. td serira, 19B5., M

Japanese Oar. 4s. sterl. loan. 1911..
Japanese, Toklo Ctty 6S, 1961 70

U. K. o7 B. A L 8 IT. IHs. 19l.. tMf
U. K. u, x. si s. e jr. ens. .... 7s
n K. Q. B. A I. 20 yr. IHs. 1917...

DEALT FLAT.
Extern, sterl. Is Of '99,

Mexico Extern, gold of '04. 1964..

Closing prloss of In which there
were no

Ask.
Adams Exp 14 14 16

.u eh m pf m
A Ch pf. M

Alb A Susq .. 115
Bk Note. m

do nf 1Vi 60

Am B SpL I 94

A Br M
do pi.....it6 if

Amer Coal. .. l
Am Una pf H 94

Am Loo pl.104 Wl
Amer Ship. .. 136

Am S Seo A l II
Am Sug pf.llf 119

A S Tob pi
Am Tob pi, 100

Am Tel ACM V.

A Wool pl.106 1MH
Am Zincpf K'i II

Arbor, 6 I
do pf 15 SO

ADry0 1pl76ttdoMpf.. 76 7M4
Assets Resl I' JH
A Mods Oil.ltlV, 12
At Bir A A 14 11

Batocil&a... 1U 1H- -

Ask.
..100
..100

7

ML

1961.

'H

1928.
4it, i?

194J.

transaotlona yesterday:
Bid.

9M4

Ann

llld. ASK.
Beth S 7., 100 106

Edison 94K 101
B R T II
Ukn Unties
lirown Bnf
Brunswick..
itui 4 7l

do nt
Buff 11 A P 1714
Burns B pf.U0
Bush Term.
Butlerlck... MU
CalPack pMll
Cai A Arls. 75U
Can Souttwm
Case pt .... 1114
Cent Fdy

do pi 4

O Leath Pf.101
CRR ol NJ.KI
C S A Tol.tll
Cert Pd 1st II
Chi A Alt... f

do pi 11
Chlo BL... I

do pf
CANW Df...lU
Chi Pneu T.1M

B A O pf tlH " CSiP0 pf.100

91
91

H
X
M

94 99

M

69

96

TOvt

100
98H
(41

BONDS IN
Mexico 45 II

is 46 I2H

stocks

A

A

92

Bkn
CtfS. II

11
99
1014

Kssq
41

II

10

72

77
101

HK
75
It
61

116
110
MH

71
41

100
90
69

11014

115
II
11

H14
1

14

m
10014
110

00TT0N CENSUS REPORT.

Daring September 401,1113 Ilalcs
'of Lint Were Consumed. (

Washington. Oct 14. Cotton con

sumed during September amounted to
491,313 bales of lint and 23,(37 of lint- -

, the Census Bureau announced to
day. During September a year ago
489.963 bales of lint and 96,791 ot llnters
were consumed.

Cotton on hand on Beptember. 20 In
consuming establishments was 1,074,462
bales of lint and 350,882 of (inters,
against 1,185,781 of lint and 160,423 of
llnters a year ago, and In public storage,
and at compresses 2,492,220 bales of
lint and 226,772 of llnters, against
2,981,228 of lint and 113,496 of llnters
a year ago. I

Cotton spindles active during Septem- - i

oer were at,410,002, against 43,100,104
In September of last year.
. Imports during September were 64,176
bales, against 96,791 in Beptember of
last year.

Exports were 236,694 bales, including
3,683 bales of Upturn, against 366,375
bales, Including 17.670 of llnters In Sep
tember of last year.

Union Oil ot. Cnl, to Expand.
C. II. Echlacks. president of the Un

ion Oil Company of Delaware, who Is
in California, has wired Its New York
office that the Union OH Company of
California is perfecting plans for ex
tending its foreign business In the
Orient and Central and South America.
The California company owns a fleet of
nineteen tank steamships with a capac-
ity ot some 800,000 barrels. It has
eleven foreign agencies. Mr. Schlacks
says that the officials of the .company
are looking for considerable expansion
in tne export business as a result of
the working control of the California
corporation by the Delaware corpora-
tion with Us Eastern financial

Exports lTrom Nevr York
Oatmeal, 1,549' bbli. : beef. 53

bacons, 55,200 lbs.; stearine.
200 lbs.: eggs. 250 cases: grass seed,
808 bags; oil cake, 514,900 lbs.; hams,
90,000 lbs.; lard, 350,000 lbs.: cotton
seed 399,600 lbs.; lubricating olla,
466,300 gala.

DIVIDENDS.

Stock ot
record.

Amer District Tel. Co. of
N. J., K Oct. 15

Am, Tel. A Cable Co., q,
IMH Nov. 29

Atner. Zinc, Lead A Smelt.
Pf Q. tl.iO Oct. 14

Atch.. Top. A S. F. Ry q,
1M Oct II

Drown Shoe Co., Inc., pf, q,
14 ? Oct. 20

Cincinnati, Sandusky A Clev.
RR. Co., 11.60.. Oct. 20

Cons. Coal Co., q, lK.-..Oc- t. 24
Emeraon-Hranttngha- Co.,

pf, q, Oct. 17
Osneral Cigar Co., Q, ll.60.Oct. 24
Houghton Co., Eleo. Lt, Co.,

4JHe Oct. 13
Houghton Co. Elec Lt. Co.,

pf, 75c Oct. lt
Ingereoll-Ran- d Co., q,

H Oct II
Kelaey Wheel Co., pf. q,

IK 7. Oct. II- -

iLowell Elec. Lt. Corp, q,
62.60 ...Oct. 20

Middle States Oil Corp.. m,
10c Oct. 20

Nat. City Bank, l...Oct. 24
N. Y. Honduras Rosarlo

Mining Co., q. 1 Oct 21
N. Y. Honduras Rosarlo

Mining Co., amort diet. .C-o-t. 11
Packard Motor Car Co., q,

2tt?4 Oct. IS
Troducera A Refiners Corp.,

pf, q. 1? Oct. 20
Sierra Pac. Elec. Co., pf, q,

I1.S0 Oct. 17

EX DIVIDEND TABLE.

y

American Ice pf 1V
American ice pf let

Light A Traction 3t".
Llxht A Traction slock. ...2H ahs
Light A Traction pf V.
Shipbuilding

Amer Shipbuilding, q if, ft
Amer shipbuilding pf tv,n
Carolina Power A Light H

Breton Electric 11.60
Cape Breton Electrlo pf 11.00
Chicago Pneumatlo m
Cities Service U
Cities Service stock 7,

Service pf Vi

Cities Service Bankers aha 62, Tc
Commonwealth Edison
Crucible
Rdlson Ilium. Boston Vk
Edison Ilium. Brockton 11.00
Eureka 64.00

Creek Pit 11.00
Holly Sugar Corpn pf
Massachusetts Oaa
McElvtaln H.).. 1
MoElwaln 1st pf 1H
.McElwaln H.) 2d sf ltf?,
Mldvale 11.00
Midwest RsHnlng 11.00
Midwest Refining extra 10c
National Breweries pf,
Pacific Development 27.
Packard Motor Car
Publlo Service lit
Public Service Nor III 1U
Republic A Steel..., 1HX
Savannah Sugar pf
Superior Corp H
United Drug 1st pf ITUc
United States Rubber
United Statea Rubber 1st pf
Va Carolina Chemical
Weber A Hellbroner, Inc 60c

Thursday
Bond A Share pf 1H

Great Northern Ore 12.00
International Nickel pf

Friday
American Oaa A Elec. pf 1H
Anaconda Copper 61.00
Emerson-Brantlngha- pf 1

Finance Co. ot Pennsylvania 2d 11.75
International Marine pf accum,.

11.00
Tire, stock 1

BID AND ASKED QUOTATIONS.
GOVERNMENT

FOREIGN

CCCAStL.
dd nf (7

Clere&Pltls ..
CI I'eaboily. 80

do pf
Col A S lpl 60

no Zd pi, , 45

El
Con M ..
Con Can pf.100
Con Insur.. II
CUD A BUg.171

do pf 104
Deere pf.,,,100
Det Edlson.117
Den A R O 9
DetAMsck.. 90
net united. ..
Dlam'nd M.lll
uui 00 A A

do pf I
Elk II r pf 17

Stor...lM
Br pf 92Uj

ErieAPltts.. ..
Id

Ped MAR 11
Falrbas pf. 9114
Fisher B pl.107

Chem..lH)
do

(lenCts pf.lM
Granbr ....
uuii man

do nf IIU
GltSSIllpf 90
jianman... 13
Harvstr pf.lll
Int Pan pf. 96

Salt., 66
Iowa Cen... 4
Jewel T Pf. M
Kl'JTlS ni.. 01
KanCSo pf. 60
Kel Sp T pf

oo st,
Kel Whl

9114 MV4

.10914
10OU

do nt

0

v

J

61

nf M

IS
Kress 9 II.. 74 . ..

do Pi
Laclede Gas
LakeEAW,,

do nf II 11

Lorillard pf.UOH 1HH
Lae-- W 1 pl.101 101
Lou A Naa.107
uamisitan. ca
Man Beach.
Maekay

do pf. 14
Math Aik,.

Cen ', ,,
MStPaSBM II

do rf
do L L... tA

Mo pf )
Mor ft

Pr pf,l02
NslhCAStL.101
Nat Bis pi. 116
NatrwS nf.IOSM
KalEAt pl.161
Nat Ld Bf.lll
NRoIM 1 nt 13.

IS
105
65
61
lIH
tt
75

101
121

i'
'i
10
41

110

70
MS
17

109
m
104

71

n't
17
91
H

111
10O

9
61

l'.O 111
45

12

70

SO

10

76

se

u
109

110
ts
90

107
IIS
HI
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NEW ISSUE

$1,500,000 ,

General Phonograph Corporation
First Mortgage 7 Serial Gold Notes

Interest payable April 1 and October 1. Principal and Interest payable In United 'States gold

coin at The Uarrtaian National Bank. Now York City. Coupon Notes In denominations of 31,000 le

aa to principal only. Due In Are equal annual Installments, October 1, 1S30, to 1934 Inclusive.

Interest payable without deduction ef any Normal Federal Income Tax net to exceed a, and any ,

State Income Tax not to exceed 3.
THE HARRIMAN NATIONAL BANK, TRUSTEE

Redeemable in whole or in part at 105 and accrued interest at the option of the
Company on not less than thirty days' notice.

The President of the Corporation, Mr. Otto Ileincman, has summarued his letter to the banters
in reference to this note issue as follows:

Corporation: The General Phonograph Corporation will be the largest manufac-
turer ofphonograph supplies iithe United States. The Companies acquired
by the Corporation equip with their motors, tone arms and sound boxes, tho
pnonographs of not less than 75 of the independent American manufac-
turers of phonographs, of which there are about 1,200. The output of
phonograph needles comprises more than one-thir- d of the total sale of that
article in the United States.

Security: These notes will bo secured by a closed first mortgage on all the real
estate, plants, machinery, and equipment, now owned or hereafter acquired
by the Corporation, and by pledge o the capital stock of all subsidiary
companies.

Net tangible assets as of July 31st, 1919, of the combined Companies
after applying the proceeds from the sale of these Notes, but exclusive of
patents, trade marks and good will, were $8,426,683.

Earnings: Net profits for the period January 1st, 1916, to July 31st, 1919, were
at an annual rate of over three and one-thir- d times interest requirementa on
these Notes;, for the seven months ended July 31st, 1919, net profits were
at an annual rate of ten times interest requirements of this Note issue.

Purpose of Issue: Proceeds from the sale of this issue of Notes will be used to
pay all mortgage indebtedness of the Otto Heineman Phonograph Supply
Company, Inc., to complete the construction of the new factory, and to
provide additional working capital.

MATURITIES AND PRICES
$300,000 due October 1, 1920100 and interest, yielding about 7.00

300,000 due October 1, 1921 99 and interest, yielding about 7.14
300,000 due October 1, 1922 99 H and interest, yielding about 7.19
300,000 due October 1, 1923 99 and interest, yielding about 7.22
300,000 due October 1, 1924 99 and interest, yielding .about 7.24

Lrffal proctrdings In conntalm vltli th. lirue of Oit atoee Notts art Mnc ps Jted upon bv Messrs. Chadboume. Hunt
Jatcktl ana Mtssrs. Wttstlman A Kraus or tht Hankers and Messrs. Sclteehter A Lotsct for lAt

Corporation.

Audit bu Messrs. Price. Waterhouse A Co.. Certified rublie Accountant's, of New York. Appraisal of the propertUs
6tf Messrs. Ford. Bacon A Davis. Engineers, of New York.

Merrill, Lynch & Co,
Members New York Stock Exchange

New Yoik Chicago
Detroit Los Angeles

t All state nunts herein.''''
not guarantee thjr"

27 Pine

balane

irs New York Stock Exchange

40 Exchange New York City

&
Members New York Stock Exchance

111 York City

ed on information which ire record as reliable, and, while no 6Y

the data upon which we hart relied in the purchase of these notes.

All of these notes been sold, this
appears as a matter of record.

Many of the best secured and highest grade railroad bonds are
now obtainable at prices which yield an good .

to prior sale and advance in price, vre offer
the following bonds to investors with our

'
TMMIr

About
Philadelphia & Erie Railroad, Gen. (now First) 6s, 1820 8.00
Minneapolis, St. Paul & Sault Ste. Ry., Con. 4s, 1938 8.209
Northern Pacific Railway, Ref. & Imp. 4t, 2047 8.209k)

Chicago & Northwestern Railway, Extension 4s, 1926 2.4096

Atlantic Coast Lino R. R., General Unified 4H 1964 '. S.48

Canada Southern Ry., Con. 5s, 1962 5.48

Southern Railway, First Con. Ss, 1994 8.48ft
Main Central Railroad First & Ref, Ss, 1938 8.60
Terminal R. R. Aaa'n of St. Louis, Gen. Mtg. Ref. 4s, 1953 8.80

'Illinola Cenlral R. R., Coll. Trust 4s, 1953 , 5.63
Pare Marquette Ry First 5a, 1956 .' 8.70
Baltimore & Ohio R. R., Southwestern Dir. 34. 1928 . .' 7.10

fisCo.

Stjeet-NetiA&- iK.

Pennalranla Crude Oil
On. Crrr, Octo. 14. Cr41t

14.28. Iluna loT.474. avaraxa 14.149.
ararsjr
r

Kelley, Drayton &Co.

Harriman Company

Broadway New

naving
advertisement

Railroad Investment Bonds

exceptionally
Subject

recommendation:

Wc Invite correspondence and sugptit you
ask for circular B--2.

Harris, Forbes & Company
Pine Street, Corner William, New York

Investment
Securities

R.CMegargel

Vnvkol.

fThlpmtnta 11,113, SMIL

THOMSON
AND

McKINNON
42 Broadway, Hew York

20!) S. La Salle St., Chicago
Fletchcr-Ame- Nat'l B'k BldjJndUnipolis

New York ttfork Ejehano
New York Co'.'on Euhare

Members .Yi York I'rodut EiJtarwe
of New Orleans Cotton KlcMnfe

Chicajo b ock Krcf-tiru-

Chtcabo Hoard of TrU
Winnipeg Grain Excharw

tLi.M.iin
ON

BTAMIAHO OIL
i&sur.s

!

L

witv Hts
1IAILU)

TO
iNVHyroiu

ON BKUUKtn'

iADI U DCnD7UCIMCD D.CT.

J.

MtmJ
Placo

Marie

Special Letter this weak on

United Profit Sharing
Recent Special fatter on

Wayne Coal Ni. Am. Pulp J.
Sweets C6. of Aroer. ...VjR't..,.,.
Ileyrtm Cliemlcal nieurrrk Oil
Hutimartne lloat Federal Oil

Copies upon request

Telcpheno Urosd 7111,

Investors read 41

Tk Wail StreetJournal

UM,l4 Broad, tt r0aj St, X. X. I W ' Mr

- -

(I

m r. I

i


